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0-.B-,3! .75! H:,92-,7! -1-=2.79! 3-.13L! -]26069! -B-7! 1:?-,! 1-B-13! .75! >-9! 2.B-! 3;,B6B-5! .75! -B-7!
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+&%($#%A$(!M%AV^!"!%&'(!))!
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=.,97-,3! 67! 3;42! .! ,-1.96:7326=G! 92-! <.3467.96:7!:<! 2;/.73! <:,! 92-! 4:11-496:7!:<!/64,:34:=64! 4,-.9;,-3!
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9;,7!9.,8-9!=.92:8-764!0.49-,6.!0>!92-!=,:5;496:7!:<!.796/64,:06.1!.75!=,:P67<1.//.9:,>!<.49:,3!aFFEbC!
1;2;1; (*=C?+=<B!,.0!.?4,E4!U0.*>=?G+!
Q;,!42:,;3!:<!/64,:0-3!8-93!.! 3.>! 67!?2:!?-!0-4:/-!.75!2:?!?-! <--1! 92,:;82!.! 4:/=1-]!8;9P0,.67!
4,:339.1O! 5-<67-5! .3! 92-! /64,:06:9.P8;9P0,.67! .]63! I)@*LC! %263! 0656,-496:7.1! 4://;764.96:7! 3>39-/!
67B:1B-3!/;196=1-!-75:4,67-G!6//;7-!.75!7-;,.1!=.92?.>3!6741;5678!92-!B.8;3!7-,B-G!92-!2>=:92.1./64P
=69;69.,>P.5,-7.1! .]63G! 4>9:O67-3! =,:5;4-5! 0>! 92-! 6//;7-! 3>39-/G! 9,>=9:=2.7! /-9.0:163/! .75!
=,:5;496:7! :<! 32:,9P42.67! <.99>! .4653! IMXJ#L! aFFFbC! M:/-! 0.49-,6.! .13:! 2.B-! 92-! 4.=.469>! 9:! =,:5;4-!
7-;,:9,.73/699-,3! .75! 7-;,:/:5;1.9:,3! 3;42! .3! 8.//.P./67:0;9>,64! .465! I0>! M!;!.'6+*%)&!01! .75#
O+*%'6+*!--07! 3==CLG! 7:,-=67-=2,67-! I0>! L7*9)&!*9!+G! M+*!--07! .75! ?+**9+&&'13*)7! 3==CLG! 5:=./67-! I0>!
M+*!--07! 3==CL! .75! .4-9>142:167-! I0>! O+*%'6+*!--07# 3==CLC! %2-3-! 7-;,:9,.73/699-,3! /.>! 396/;1.9-! 8;9!
-=692-16.1! 4-113! 9:! ,-1-.3-! /:1-4;1-3! 92.9! /:5;1.9-! 7-;,.1! 3687.11678! aFFDbC! ).7>! -]=-,6/-79.1!
.==,:.42-3!9:!-1;465.9678!92-!)@*!.]63!2.B-!3:!<.,!:71>!6741;5-5!,:5-793G!0;9!92-3-!-]=-,6/-793!2.B-!
.1,-.5>! 32:?7!=3>42:1:864.1! -<<-493!;=:7!42.78-3! 67! 92-!8;9!/64,:06.1! 4:/=:3696:7C! J:,!-]./=1-G! .7!
25!"!XZ#"%($!D!
%&'(!))!"!+&%($#%A$(!M%AV^!
674,-.3-5!.7]6-9>P16O-!0-2.B6:;,!?.3!.33:46.9-5!?692!92-!.03-74-!:<! 679-3967.1!/64,:06:9.! 67!/64-!aFFeb!
.75!3?.==678!92-!/64,:0-3!0-9?--7!9?:!8-7-964.11>!56396749!39,.673!:<!/64-!563=1.>678!56<<-,-79!.7]6-9>P
16O-! 0-2.B6:;,3! .13:! 3?.==-5! 92-6,! .7]6-9>! 1-B-1! aFFUbC! %2-! 679-3967.1! /64,:06:9.!/.>! .13:! 0-! .01-! 9:!
32.=-! :;,! /6753! .3! ?-! 5-B-1:=! .75! .;963/! 3=-49,;/! 563:,5-,3! 2.B-! 0--7! 167O-5! 9:! 8;9! /64,:06.1!
5639;,0.74-! aFFTbC! #7:92-,! 679-,-39678! 2>=:92-363! 63! 92-! 6/=.49! :<! /64,:0-3! :7! 92-! 5-B-1:=/-79! :<!
3:46.06169>!.75!8,:;=! 16B678C!+:/0.,:!IDEEfL!3;88-39-5!92.9!92-!7--5!9:!:09.67!4-,9.67!/64,:0-3!<,:/!
4:73=-46<643!63!.!5,6B678!<:,4-!67!92-!-B:1;96:7!:<!3:46.1!0-2.B6:;,!aFFhbG!.!4:74-=9!,.63-5!-.,16-,!0>!%,:>-,!
IFifUL!?2:!39.9-5!92.9!92-!7--5!<:,!4-11;1:1>964!/64,:0-3!67<1;-74-5!92-!3:46.1!0-2.B6:;,!67!2-,06B:,-3!
aFF_bC!#13:!67!7:7P2;/.7!=,6/.9-3G!3=-46<64!3:46.1!0-2.B6:;,!=:33601>!,-1.9-5!9:!/64,:06.1!-]42.78-!I-C8C!
/:92-,P67<.79! 0:75678G!/:;92P9:P/:;92! 679-,.496:7L! 2.3! 0--7! 39;56-5! aFFfbC! ".,964;1.,1>! 67!/.//.13G!
1.49.96:7!63!4:7365-,-5!9:!2.B-!.!=,:<:;75!67<1;-74-!:7!0-2.B6:;,.1!.75!8.39,:679-3967.1!5-B-1:=/-79C!
(.,1>! /.9-,7.1! 3-=.,.96:7! =,:5;4-3! 1:78P9-,/! .19-,.96:73! 67! 0-2.B6:;,G! 92-! 2>=:92.1./64P=69;69.,>P
.5,-7.1! .]63! .75! 92-! 8;9! /64,:06:9.C! %2-! 39,-33P,-3=:73-! ,.63-3! 4:,963:1! 1-B-13! 92.9! 4.7! .19-,! 8;9!
=-,/-.06169>!.75!0.,,6-,!<;7496:7G!.75!92;3!4:79,60;9-!9:!42.78-3! 67!8;9!/64,:06:9.!4:/=:3696:7!aFFibC!
(]=-,6/-79.1! 9,-.9/-79! :<! /64-! ?692! =,:06:964! M!;!.'6+*%)&!01# !";+"%!7! 4.7! 7:,/.16[-! 39,-33P,-1.9-5!
0-2.B6:;,! aFDEbC! #! 2;/.7! 679-,B-796:7! 39;5>! 32:?-5! ,-5;4-5! 4:,963:1! 1-B-13! .<9-,! 9,-.9/-79! ?692! .!
=,:06:964! 4:4O9.61! :<! O+*%'6+*!--07# 9)-$)%!*07! .75! M!;!.'6+*%)&!01# -'">01! aFDFbC! %.O-7! 9:8-92-,G!
4;/;1.9678!-B65-74-!3687.13!679-,-39678!=:336061696-3!<:,!<;9;,-!,-3-.,42!:7!92-!,:1-!:<!/64,:06.1!8-7-3!67!
7-;,:7.1!<;7496:7!.75!0-2.B6:;,.1!5639;,0.74-3C!
1;2;2; 8?@GC*,=<B!,.0!.?4,E4!]0<?U=?,=A!M0,*U?C=4M!
Q?678!9:!693!32--,!7;/0-,!:<!8-7-3!ID!;=!9:!DE!/6116:7!/64,:06.1!8-7-3!B3C!DE!EEE!2;/.7!8-7-3L!aFEDbG!69!
63!2.,51>! 3;,=,63678! 92.9! 92-!8;9!/64,:06:/-!4.7!/-9.0:16[-!/.7>!4:/=:;753! 67!?.>3! 92.9!/.//.13!
4.77:9C!#3! 3;42! 92->!.,-! 67B:1B-5! 67!]-7:06:964!/-9.0:163/G!?2642! 63! 92-!06:42-/64.1!/:56<64.96:7!:<!
]-7:06:9643! !()(!<:,-687!4:/=:;753!6741;5678!92-,.=-;964!5,;83!.75!56-9P5-,6B-5!06:.496B-!4:/=:;753C!
&7! /.//.13G! 92-! 16B-,! 63! 92-! /.N:,! 369-! <:,! :]65.96B-! .75! 4:7N;8.96B-! 4:7B-,36:73G! 0;9! ,-1-B.79!
06:9,.73<:,/.96:73!:44;,!67!92-!8;9!.3!?-11!aFDDbC!%263!63!:<!=.,964;1.,!,-1-B.74-!9:!416764.1!=,.4964-!3674-!
8;9!0.49-,6.1!/-9.0:163/!4.7!.<<-49!=2.,/.4:O67-9643!:<!.5/67639-,-5!5,;83C!!
@;9! /64,:06.1! /:5;1.96:7! :<! ]-7:06:964! /-9.0:163/! 4.7! :44;,! B6.! 56,-49! /-42.763/3! 6741;5678! 92-!
.496B.96:7G!5-9:]6<64.96:7!:,!67.496B.96:7!B6.!56,-49!0675678!9:!0.49-,6.1!4-113!:<!]-7:06:9643C!%2-!6756,-49!
/-42.763/3! 67B:1B-! /64,:06.1! /.76=;1.96:7! :<! 2:39! =2>36:1:8>! 92,:;82! =.,9646=.96:7! 67! 92-!
-79-,:2-=.964!4>41678G!4:/=-9696:7!?692!]-7:06:9643!<:,!-7[>/-!0675678!369-3G!=,:5;496:7!:<!/-9.0:164!
=.92?.>! 679-,/-56.9-3!.75R:,!396/;1.96:7!:<! 6//;7-!,-3=:73-3!aFDebC!#192:;82!92-!/.N:,69>!:<!5,;83!
.,-!,.=651>!.75!4:/=1-9-1>!.03:,0-5!67!92-!;==-,!@&%!.75!2.B-!/676/.1!4:79.49!?692!679-3967.1!0.49-,6.G!
:B-,! UE! 92-,.=-;964! .75! 56-9P5-,6B-5! 06:.496B-! 4:/=:;753! .,-! O7:?7! 9:! ;75-,8:! 56,-49! :,! 6756,-49!
/64,:06.1!/:56<64.96:73C!%2-!6/=:,9.74-!:<!3;42!/:56<64.96:73!0-4./-!41-.,!.<9-,!.!4.3-!67!S.=.7!67!Fiie!
?2-7! 92-! =,:/63678! .796B6,.1! 5,;8! 3:,6B;567-! ?.3! 679,:5;4-5C! #<9-,?.,53G! 69! ?.3! 5634:B-,-5! 92.9!
3:,6B;567-!4.7!0-!9,.73<:,/-5!0>!8;9!/64,:06:9.!679:!I(LPTIDP0,:/:B67>1L;,.461!?2642!67!9;,7!4.7!6726069!
@;9!/64,:06:9.G!92-!677-,!7.9;,-!:<!/.//.13!"!2V!
+&%($#%A$(!M%AV^!"!%&'(!))!
92-! /-9.0:163/! :<! .7! .796P4.74-,! 5,;8! TP<1;:,:;,.461C! X:P.5/67639,.96:7! :<! 3:,6B;567-! ?692! :,.1! TP
<1;:,:;,.461!=,:5,;83!?.3!,-=:,9-51>!,-3=:73601-!<:,!92-!5-.92!:<!Ff!=.96-793!aFDUbC!&7!9263!,-3=-49G!7:9!
:71>!8;9!/64,:06:9.P/-56.9-5!]-7:06:964!/-9.0:163/!?.,,.793!<;,92-,!,-3-.,42G!0;9!.13:!9263!7:B-1!9>=-!
:<! 8;9! /64,:06:9.P/-56.9-5! 5,;8P5,;8! 679-,.496:73C! #79606:9643G! 67! =.,964;1.,G! 4.7! 5,./.964.11>! .<<-49!
:92-,!5,;83`!/-9.0:163/!0>!92-!8;9!/64,:06:9.!67!-692-,!.!3>7-,863964!:,!.79.8:763964!?.>C!J:,!-]./=1-G!
+-B./63:1-!63!.7!.792-1/67964!5,;8!67!B-9-,67.,>!/-56467-!92.9!63!/-9.0:16[-5!67!92-!@&%!9:!926.[:1-!,678P
:=-7-5! /-9.0:169-3! 0>! 0.49-,6.! 3;42! .3! M+*%)&'!.)7! .75! G-'7%&!.!01! 3==C! X:/067-5! 92-,.=>! ?692!
9-9,.4>4167-!2.3!32:?7!39,:78-,!06:1:864.1!-<<-493!0-4.;3-!92-!.79606:964! 67260693! 693!/-9.0:16[.96:7!0>!
8;9! 0.49-,6.C! %2-! -<<64.4>! :<! 92-! 3>792-964! 7:7P568-39601-! 563.442.,65-! 1.49;1:3-! ?2642! 63! ;3-5! <:,!
9,-.9/-79!:<!2-=.964!-74-=2.1:=.92>!.75!42,:764!/-8.P4:1:7! 67!4.93!.75!5:83G!:7! 92-!:92-,!2.75G! 63!
5-=-75-79! :7! 8;9! 0.49-,6.1! /-9.0:163/C! O+*%'6+*!--07! .75! M+*%)&'!.)7! 3==C! /-9.0:16[-! 1.49;1:3-! 9:!
<,;49:3-!.75!8.1.49:3-G!?2642!.,-!92-7!<;,92-,!<-,/-79-5!9:!1.4964!.75!.4-964!.4653!92.9!1:?-,!92-!@&!=ZG!
5,.?! <1;65! 679:! 92-! 4:1:7!.75! 6726069! 92-!.03:,=96:7!:<! .//:76.! 679:! 92-!01::5C! %2-!7-9!-<<-49! 63! 92-!
,-5;496:7!:<!01::5!.//:76.!4:74-79,.96:73!.75!3:<9-7678!:<!92-!39::1G!.11!:<!?2642!/.>!0-!6/=.6,-5!0>!
4:P.5/67639,.96:7! ?692! .79606:9643! aFDTbC! @6B-7! 92-! 679-,6756B65;.1! 56<<-,-74-3! 67! 92-! 8;9! /64,:06:/-G!
B.,6.96:73!67!]-7:06:964!,-3=:73-3!.,-!3--/6781>!-751-33C!).7>!42.11-78-3!.75!:==:,9;7696-3!.,-!.2-.5!
:<!;3!9:!-B:1B-!9:!.!/64,:0-P<:4;3-5!/-56467-!.75!9:!=,-5649!2:?!.!86B-7!6756B65;.1!?:;15!,-3=:75!9:!.!
]-7:06:964!.8-79C!
1;2;5; \G//?+,=<B!,.0!.?4,E4!@=B04,=?<!
%2-!/.//.16.7!8;9!/64,:06:9.!63!O7:?7!9:!0-!4://-73.1G!?2642!67!+.967!/-.73!m32.,678!.!567678!9.01-`G!
7:9!.!0.5!5-3687.96:7!.9!.11!86B-7!92-!<.49!92.9!:;,!677-,!4,699-,3!.,-!<--5678!:7!92-!<::5!1-<9:B-,3!.<9-,!
568-396:7!0>! 92-!2:39C!A7568-39-5! .75! 67568-39601-! <::5! 4:/=:7-793! ,-.42! 92-!8;9!/64,:06:9.! 67! 92-!
4:1:7!.<9-,!.!,-1.96B-1>!\;64O!=.33.8-!92,:;82!92-!/.67!369-3!:<!-7[>/.964!568-396:7! !()(!92-!:,.1!4.B69>G!
39:/.42!.75!3/.11! 679-3967-C!%2-!9,.7369!96/-!63!26821>!5-=-75-79!;=:7!9>=-!:<!56-9.,>!4:/=:;75!.75!
/.//.16.7! 3=-46<64! 8;9! .7.9:/>! .75! =2>36:1:8>! aFDhGFD_bC! X:1:764! /64,:06.1! <-,/-79.96:7! :<! 92-3-!
56-9.,>P5-,6B-5!4:/=:7-793!,-3;193!67!0.49-,6.1!/-9.0:169-3G!92-!-73-/01-!:<!?2642!63!,-<-,,-5!9:!.3!92-!
/-9.0:1:/-C!%2-!.49;.1!7;/0-,!:<!/-9.0:169-3!=,:5;4-5!0>!56B-,3-!8;9!0.49-,6.!63!7:9!O7:?7!.75!92-!
7;/0-,!:<!/-9.0:169-3!92.9!2.B-!92-!.06169>!9:!-]-,9!.7!-<<-49!:7!92-!2:39!63!.13:!;7O7:?7G!0;9!-<<-493!
<:,! /:39! :<! 92-/! .,-! .33;/-5! 9:! 0-! 16/69-5! 4:7365-,678! 92-6,! 9,.736-79! =.33.8-! .9! B-,>! 1:?!
4:74-79,.96:73! aFDfbC! Z:?-B-,G! 679-,6756B65;.1! B.,6.96:73! 67! /-9.0:164! 3687.9;,-3! 0-9?--7! 2-.192>!
.75R:,!563-.3-5!/.//.13!3;88-39!92-6,!32--,!6/=.49!:7!2:39!2-.192!aFDibC!%2-3-!B.,6.96:73!,-3;19!<,:/!
B.,6.01-! /-9.0:169-! 4:74-79,.96:73! ,.92-,! 92.7! <,:/! B.,6.01-! /-9.0:169-! 4:/=:3696:7! .1:7-G! 92;3!
3;==:,9678!92-!2>=:92-363!:<!.!32.,-5!<;7496:7.1!4:,-!/64,:06:/-!.4,:33!/.//.13!aFEDbC!%2-!9>=-!:<!
56-9.,>!3;039,.9-3!92.9!.,-!.B.61.01-!9:!92-!8;9!/64,:06:9.!1.,8-1>!5-9-,/67-3!92-!/-9.0:164!:;9=;9!I!()(!
?2642! /-9.0:164! =.92?.>3! .,-! ;3-5! <:,! <-,/-79.96:7L! .75! 67! 9;,7! 67<1;-74-3! 92-! 8;9! /64,:06.1!
4:/=:3696:7!I*;C!-79-,:9>=-3!,-<1-49678!2.069;.1!56-9.,>!679.O-L!aiTGFeEbC!
!
2W!"!XZ#"%($!D!
%&'(!))!"!+&%($#%A$(!M%AV^!
Q7-! :<! 92-! =,-<-,,-5! -7-,8>! 3:;,4-3! <:,! 92-! 8;9! /64,:06:9.! 67! /.//.13! 63! 56-9.,>! <60,-! ?2642! 4.7!
7-692-,!0-!5-<67-5!.3!.! 36781-!42-/64.1!-7969>!7:,!8,:;=!:<! ,-1.9-5!4:/=:;753C!H;/-,:;3!5-<67696:73!
2.B-! 0--7! =,:=:3-5G! 0;9! .11! 65-796<>! 56-9.,>! <60,-! .3! 4.,0:2>5,.9-! =:1>/-,3! .75! :168:/-,3!/.9-,6.13!
92.9!-34.=-!568-396:7!67!92-!3/.11!679-3967-!.75!=.33!679:!92-!1.,8-!679-3967-G!?2-,-!92->!.,-!3168291>!:,!
7-.,1>! 4:/=1-9-1>! <-,/-79-5C! ):39! 346-796393! .8,--! :7! 92-! 6741;36:7! :<! 67568-39601-! 7:7P39.,42!
=:1>3.442.,65-3G! :168:3.442.,65-3G! 168767! .75! ,-3639.79! 39.,42-3! aFeFbC! Z:?-B-,G! 5-<67696:73! 4:7365-,-5!
56-9.,>! <60,-! <,:/!=1.79!:,6867!:71>C!$-4-791>G! 92-!5-<67696:7! 67! 92-!XQV(p!#16/-79.,6;3! aFeDb!2.3!0--7!
0,:.5-7-5! 9:!n.11! 3:;,4-3!:<! -5601-! 4.,0:2>5,.9-!=:1>/-,3! 92.9! .,-! <:;75!7.9;,.11>! 67! 92-! 4:73;/-5!
<::5G! 92.9! 4.7! 0-! :09.67-5! <,:/! <::5! ,.?!/.9-,6.1! :,! .,-! 3>792-964! 67! :,6867! .75! .,-! 67568-39601-! 0>!
2;/.7!3/.11! 679-3967.1!-7[>/-3`G!?2642!/.>!92;3! 6741;5-!4:/=:;753!<,:/!.76/.1!:,6867C!V6-9.,>!<60,-!
A)&#7)!.75!92-6,!<-,/-79.96:7!=,:5;493!4:79,60;9-!9:!/.7>!=2>36:1:864.1!0-7-<693!.33:46.9-5!?692!92-6,!
4:73;/=96:7C!
!
).67! <-,/-79.96:7! -75P=,:5;493! :<! 3.442.,:1>964! /-9.0:163/! .,-! 32:,9P42.67! <.99>! .4653! IMXJ#3LG!
=,6/.,61>! .4-9.9-G! =,:=6:7.9-! .75! 0;9>,.9-! .75! 8.3-3! IZDG! XQDG! ZDM! .75! XZULC! ",:5;4-5! .9! 1:?-,!
4:74-79,.96:73! .,-! :92-,! :,8.764! .4653! 3;42! .3! B.1-,.9-G! 1.49.9-G! 3;4467.9-G! /.1:7.9-G! 4.=,:.9-G!
<;/.,.9-! .75! <:,/.9-! aFDfGFeebC! %2-! /.67! MXJ#3! I!()(! .4-9.9-G! =,:=6:7.9-! .75! 0;9>,.9-L! =,:B65-!
.==,:]6/.9-1>! Dk! :<! 92-! -7-,8>! ,-\;6,-/-793! 67! 4.,76B:,-3G! FEk! 67! 2;/.73G! DEPeEk! 67! :/76B:,:;3! :,!
2-,06B:,:;3! .76/.13! .75! ;=! 9:! fEk! 67! ,;/67.793C! ):,-:B-,G! 92-6,! .03:,=96:7! /6829! 0-! B69.1! ;75-,!
4:75696:73! :<! <::5! 34.,469>! aFeeGFeUbC! MXJ#! .03:,=96:7! 67! 92-! 8;9! .==-.,3! 9:! 0-! /:391>! =.336B-! .75!
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